MAR 16 1926 


10¢ per Copy $3°° per Year 


DUN’S REVIEW 


A Weekly Survey of Business Conditions 
ad States and Canada 


in the Unite 


March 13, 1926 


CONTENTS 


TTL LLL 


DUN’S PRICE INDEX NUMBER............. 
DRY GOODS TRADE SURVEY 


CREME VU NGS 2 ho ise caris renee aaa tae as ae 

GENERAL BUSINESS CONDITIONS........-0cccee0: 

RECORD OF WEEK’S FAILURES... .....0000000600% ] 
NMIONDY AND BANGING << .6c onc ob k ede vice wonmones 10 
SP reey WERRAN, SVEARIROS oc 5 oh ect aasne ee cee meas 11 
EIDE) AND AD ENOIE 6 6.5:0s lec wie cies Sh ein © ocle seas 11 
VESRRETS BOR COPION «66 ca. sie o xe e se dunle oaierners 12 
(PES OC BRBAR, INRARIOE US 60s. + + seinen coe one & eae 12 


THE SECURITIES MARKETS 


Puhplished hy 


R.G. DUN & CO. 
290Broadway, New York 





DUN’S REVIEW 





SEEKING NEW BUSINESS ON OUR RECORD 





Experience 


XPERIENCE, in any busi- 
ness, is important, but i 

the banking business, which is 
the channel through which all 
other businesses are conducted, 
experience! is imperative. The 
Chemical places at the disposal 
of its depositors the cumulative, 
uninterrupted experience of one 
hundred and two years! 


OHEMICAL 


BANK 


OF NEW YORK 


B’WAY at CHAMBERS, FACING CITY HALL 
FIFTH AVENUE at TWENTY-NINTH STREET 


MADISON AVENUE at FORTY-SIXTH STREET UY 











March 13, 1926 














DUN’S REVIEW 


A Weekly Survey of Business Conditions in the United States and Canada 


PUBLISHED BY 


R. G. DUN & CO., The Mercantile Agency = :: 


290 BROADWAY, NEW YORK 








Volume 34 


Saturday, March 13, 1926 


Number 1694 








Subscription $3.00 per Year : ¢ : ‘ 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the act of March 3, 1879 








THE WEEK 


/ITH no repetition of the recent extreme depression 
in the stock market, the general situation has a more 
reassuring aspect. Not only has a substantial part of 
the violent decline in prices for securities been re- 
covered, but there is still much in the trade outlook that 
is encouraging. That there has been a let-down from 
the noteworthy activity of the Fall and early Winter 
has for some time been evident, yet it is not an unnatural 
trend nor does it necessarily imply a permanent change. 
Various constructive factors, among them the full em- 
ployment of workers, tend to sustain confidence, and 
signs of actual gains in transactions are not lacking as 
The weather has militated against 
operations for the new season, but this is a temporary 


Spring approaches. 


phase and car loadings show plainly that there continues 
Industrial news 
is more or less mixed, yet the further sizable decrease 


to be a big distribution of merchandise. 


in the unfilled tonnage of the principal steel producer 
is readily accounted for by the rapidity with which ship- 
ments are being made, supplies going out from mills 


faster than new orders are coming in. The latter are 


now inereasing, however, and prices for steel are 
steadier, though this is not true of commodities gen- 
erally. As Dwun’s list shows, the main movement of 


wholesale quotations, both for raw materials and manu- 
factured goods, was again in a downward direction this 
week, buyers in most markets still holding the advan- 
tage. Despite this fact, bank clearings at cities outside 
of New York are 2.2 per cent. in excess of those of a 


year ago. 


The stock market has made an impressive recovery 
from week’s demoralization. This is shown by 
average prices, sixty railroads being, at the close on 
Thursday of this week, $4.90 above the low level touched 


last 


on Wednesday of last week, with ten industrials up 
$5.16. A considerable part of the substantial rally has 
been due to repurchases by the short interest, but buy- 
ing for long account also has been an important factor. 
Trading has fallen materially below the recent record- 
breaking activity, this week’s sales being little in excess 


of those of a vear ago. Yet bank clearings at New York 
are 15.5 per cent. larger than those for the earlier period, 
while there is a small gain at outside cities. 





Kach week sinee the third week of January has shown 
an excess of declines in DuN’s list of wholesale quota- 
Of a total of 70 changes this week, 48 were in a 
downward direction, while 40 of last week’s 59 alter- 
ations were toward a lower level. A year ago, 43 
recessions contrasted with 30 advances. Most of the 
current week’s easing was in foodstuffs, but certain 
grades of pig iron, some kinds of textiles and some 


tions. 


descriptions of hides were included in the declining 
movement. It was considered significant, however, that 
the steadier undertone of steel markets was maintained, 
with some producers making efforts to obtain better 
prices. 


The decrease in the unfilled orders of the principal 
steel producer last month was larger than had been 
This 
left the total of unfinished business on the books of the 
corporation at 4,616,822 tons, or about 667,900 tons 
Yet other de- 
The current 


generally expected, approximating 265,900 tons. 


below the amount reported a year ago. 
velopments tend to offset this showing. 
week’s news from the industry is encouraging in several 
respects, the increased demand from automobile makers 
and from the building trades being significant. Buying 
of body sheets has been larger than in any previous week 
this year, while structural steel awards, estimated by 
The Iron Age at more than 60,000 tons, have been de- 
cidedly the largest of the year thus far. It is of im- 
portance, moreover, that prices for steel are steadier. 


The easing that recently developed in dry goods 
prices has become rather more marked. This is true 
both of supplies for immediate or early shipment and 
for future delivery. Some constructions of print cloths 
have sold at the lowest levels since 1922, while new lines 
of faney worsteds in men’s and women’s wear are off 
10 to 15 per cent. from the quotations of a year ago. 
Generally, buying has continued conservative, moderate- 
sized lots being taken only, as a rule, and mainly for 
current or nearby needs. A feature of the present 
situation is the fact that novelties. have ceased to have 
the strong appeal noted in recent seasons. 


An absence of special activity in the hide and leather 
trades, with a softer price undertone, is the prevailing 
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condition. About all descriptions of hides are in limited 
demand only, and such changes in quotations as have 
occurred have been in a downward direction. As was 
expected, the previous breaks in hide markets affected 
leather prices, though easing in that quarter has not 
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been general. Yet most tanners are less firm in ‘heir 
views, with more frequent reports of concessions. The 
manufacture of shoes for Easter has been about com- 
pleted, and many of the factories are now in nee of 


new orders. 





GENERAL BUSINESS CONDITIONS 


astern States 

BOSTON.—General business conditions in this district 
are favorable. Department store sales are back to normal, 
after the slump which was caused by adverse weather con- 
ditions. There is a pronounced increase in instalment buy- 
ing in practically all commodities. Automobile dealers re- 
port that the show, which is now on, is stimulating sales 
greatly. Cotton yarns are being produced in larger volume 
than consumed. Worsteds are in small demand. Buyers 
are marking time, and purchasing for only immediate re- 
Mills, however, are producing yarns in excess 
Prices of knitting yarns are very low and 
The wool market is inactive, and manu- 
facturers are buying in small amounts. The demand for 
rayon continues to be good; several new mills are entering 
this field. 

The hide market is dull, and tanners are buying in small 
amounts. There is very little business being done in raw 
stocks. Calf skins and horse hides are weak. The shoe 
manufacturers still are doing but a small volume of busi- 
ness, and Spring styles are slow in moving. The market 
for building materials is quiet, as construction has been 
hampered considerably because of weather conditions. Re- 
tail lumber dealers have sufficient stock on hand to meet 
present requirements, and are not disposed toward placing 
Chemicals are moving in fair volume, and prices 
The paper market is quiet, and prices 
Prices of woolen rags have 
Collections 


quirements. 
of demand. 
sales are small. 


orders. 
are holding steady. 
show a tendency to recede. 
dropped considerably and the demand is light. 
are poor in most lines. 

WORCESTER.—Severe and unfavorable weather has in- 
terrupted seriously retail trade the past few weeks and 
almost impassable roads have retarded considerably dis- 
tribution by jobbers in rural districts. Textile machinery 
manufacturers report satisfactory volume of business as do 
likewise manufacturers of paper machinery. Leather belt 
manufacturers report an increased volume of business. 
There has been no let-up in the amount of instalment buy- 
ing. There has been a slight improvement in employment 
conditions, although labor is in plentiful supply. Collections 
are reported good to fair. 





NEWARK.—Retail distribution continues about normal, 
with no very marked changes apparent. Dealers report 
that stocks of Winter clothing and wearing apparel are well 
reduced, but still they are selling fairly well for the season. 
There is some improvement noted in the demand for mil- 
linery and fancy goods. Though electrical goods, including 
radio sets and parts, are inclined to be quiet, sales compare 
favorably with those of last year. Installment buying 
appears to be increasing in volume; at first it was auto- 
mobiles and radio sets, but now it is spreading gradually to 
other lines. 

The building trades continue with but little change. 
While construction work is somewhat reduced, there is in 
the aggregate a large amount of work under way, with 
many plans for new operations under preparation. Build- 





ing material and lumber are fairly active for the season, 
with prices about as heretofore. Manufacturers, generally, 
are fairly well occupied, with skilled and unskilled labor 
well employed. The fuel sitvation is improving graduvally, 
but bituminous coal and substitutes are being used to a 
large extent. Collections are fair. 


PHILADELPHIA.—Prospective business is very en- 


couraging, and favorable indications for an _ increased 
Spring business continue to multiply. Immediate sales, 


however, are not above those for the same period of last 
year. Activity is on the increase in manufacturing indus- 
tries, factories producing fine shoes operating nearly at 
capacity. Makers of glazed kid state that light shades of 
kid still are in fairly good demand, but they are not so 
strong as they were a short time ago. Black kid is quiet. 
Manufacturers of paper found business during February 
improved about 8 per cent. over that for the same month 
last year. The prospective business is very encouraging, 
and all indications point to a very large business this 
Spring. Business in the upholstered furniture industry, as 
a whole, has been brisk during the past few months, with 
a slight decline within the last week. Manufacturers, how- 
ever, have made preparations for a busy Spring season. 

Electrical contracting is active, due to the Sesquicen- 
tennial, but demand for electrical supplies is quiet. Spring 
outlook for the latter articles is good; prices, however, show 
no change over last year’s level. Wholesalers and dealers 
in hardware and cutlery report sales in January approx- 
imately the same as those for January, 1924, although it 
is understood that with most of the hardware trade busi- 
ness is somewhat below last year’s level. Both whole- 
salers and retailers of automobiles showed an increase in 
business in January and February of about 40 per cent., as 
compared with the record for the same months last year. 
General conditions indicate a still further gain in sales dur- 
ing the next four months. Conditions in this trade are 
better at present than they haye ever been. Movement 
of groceries is rather slow for this time of the year. Sugars 
are selling below cost of production, and so are many 
grades of canned goods. Activity in the building trades is 
well up to the seasonal average. 


PITTSBURGH.—Trade conditions show little change, and 
dulness still prevails in both jobbing and retail circles. 
Weather conditions have held back Spring buying to a great 
extent, and purchases for future requirements are light. 
The dry goods trade is quiet, and sales continue below 
those for the same period of last year. Men’s clothing is 
moving somewhat better at wholesale, while sales have been 
rather slow in retail trade circles. In women’s wear, more 


activity is noted, but sales are still below normal. The shoe 
trade is quiet, both at wholesale and retail. Hardware 
sales are fair, with builders’ hardware inactive. Lumber 


and other building materials are quiet. Building activity 
is expected to increase as soon as the weather permits. 
Grocery sales continue somewhat below normal. Cigars 
and tobacco are in light demand. In the bituminous coal- 
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mining districts, no material improvement is apparent, and 
the jobbing trade generally is affected thereby. Collections 
are averaging rather slow. 

Industrial operations in this district are averaging about 
80 per cent., with little change looked for in the near future. 
Plate glass plants are active, and the window glass trade 
is very fair. Sanitary goods plants are operating at a 
slightly lower rate. Electrical merchandise manufacturers 
are fairly active, while trade in radio supplies has slowed 
down. Crude oil production has been at about the same 
vate, but prices paid for high grades of Pennsylvania crude 
are down 25c. per barrel to $3.65; this reduction was un- 
The bituminous coal market is slow, and prices 
are low. Run-of-mine coal from Western Pennsylvania 
mines is quoted per net ton as follows: Steam coal, $1.50 
to $2; coking coal, $1.90 to $2.25; gas coal, $1.90 to $2.15; 
steam slack, $1.15 to $1.25; and gas slack, $1.35 to $1.40. 


expected. 


Southern States 
BALTIMORE.—There have been no material changes in 
the general business situation during the week. Many 
manufacturing establishments continue to operate on full 
Manu- 


facturers of portable electric tools are running full time, 


schedules, and retail sales continue to show gains. 


and equipment manufacturers report a 10 per cent. volume 
increase for February, as compared with that for the 
preceding months. The hardware trade shows an improve- 
ment, and electrical supply houses are doing about 20 per 
cent. better than in March, 1925. Since the settlement of 
the anthracite strike, production of bituminous coal has de- 
creased, and soft coal operators, fearing a price recession, 
are endeavoring: to close out stocks. 

Building operations declined approximately 25 per cent. 
in the first two months of the year, as compared with the 
record for the same period in 1925. Material prices have 
not varied greatly during the past year. Wholesale cloth- 
ing manufacturers continue busy, and most plants are run- 
ning on a 100 per cent. basis. Children’s wear factories 
are operating on full time, and there now is a heavy de- 
mand from Florida. The men’s work-shirt and overall 
group reports good buying in the Southwest and West. 
Local shoe manufacturers are doing better than in January 
or February. 

Activity in the meat-packing industry still is affected 
adversely by high quotations of livestock, and local plants 
are running only 85 per cent. of capacity. The tea, coffee 
and spice groups show a substantial increase over last 
year’s business. Grain receipts during the week were 
moderate, and demand was slow. Livestock arrivals were 
light, with cattle and hogs steady. Poultry, live and dressed, 
is selling well at reasonable prices. The butter market is 
easier and top grades of creamery have been marked down. 
The egg market is steady, with prices holding up, due to 
the continued demand. The fruit market is slow, but vege- 
tables are moving well. 


NEW ORLEANS.—General business conditions among 
wholesalers is fairly good, although there is but little book- 
ing for future delivery. Retail trade is holding up satis- 
factorily, and while collections have been somewhat slow 
failures have been few. Weather conditions have been 
favorable for farming. 

The cotton market has been moderately active, and while 
there have been fluctuations up and down, the net change 
in quotations is small. The sugar market has been rather 
Guiet, and while demand for both raw and refined is light, 
prices remain unchanged. The rice market has been fairly 
active, with prices slightly higher. While there was a re- 
cent decline in quotations, a steady demand has brought 
prices up again. The increased demand came largely from 
domestie brokers. Money is in fair demand, with no change 
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in rates. Building operations continue active, with indi- 
cations that 1926 will probably exceed last year’s record in 
both commercial and residential construction. 


Western States 


CHICAGO.—Business in this region now is running 
slightly in excess of its 1925 showing for this period in 
nearly all lines. Although hampered somewhat by weather 
last week, the average business done by the large depart- 
ment stores of the city is reported ahead of last year’s total. 
Sales are well distributed. Wholesale trade, after an excel- 
lent February, is reported running slightly below the level 
for the corresponding week of 1925 in total distribution and 
road sales, but more customers are in the field. Collections 
are good. 

The total of car loadings for five Western roads for the 
first week in March is about the same as last year, two roads 
reporting increases, and two decreases, and one, a decrease 
of 39 cars. Building permits for the first week of the month 
totaled $5,140,400, an increase of about $300,000 over that 
for the corresponding week of 1925. The total for the year, 
however, is about 10 per cent. below the 1925 showing, while 
a recent estimate reveals about $275,000,000 of work on the 
architects’ boards for larger buildings likely to be started 
this year. 

The dressed meat trade is irregular. The demand for 
fresh pork is improving, but that for beef is reported dull. 
Cattle prices were slightly lower carly in the week because 
of larger receipts. Prime heavy steers were higher, how- 
ever, because of competition between packers and country 
buyers. Hogs, after selling off on Monday, were 15c. to 25c. 
higher on Tuesday on improved demand. Butter was firmer, 
largely on the increase in duty on foreign butter. Eggs were 
steady. Packer hides were quiet, but firm. 

The coal market was weak, with smokeless nut off 50c. to 
$1 on increased wholesale offerings. The retail demand im- 
proved in keeping with the cold week-end weather. 


CINCINNATI.—Trade conditions were unchanged prac- 
tically during the week, and indications of hesitancy still are 
present in some directions. Prolonged cold weather has re- 
stricted retail trade, though women’s wear is somewhat more 
active in comparison with men’s lines, which are rather quiet. 
Trade in wholesale markets is slightly more active than in 
retail. However, there seems to be no departure from the 
policy of hand-to-mouth buying. Orders regarded collec- 
tively are sufficiently numerous to aggregate a satisfactory 
turnover. 

In the iron market inquiry and new business are light 
comparatively, but shipments on old orders indicate a fair 
degree of consumption. Demand for steam coal is sluggish, 
but retailers have had a good run of small orders for domes- 
tic use, and prices en this grade have strengthened slightly. 
Paint and varnish manufacturers are busy with Spring 
orders, which compare favorably with those of the previous 
season, while inquiries for building materials reflect an up- 
ward turn. Factory supplies are less active than during 
previous weeks, though the average of plant operations is 
maintained around 70 to 80 per cent., with prospect of an 
increase as the Spring season gets under way. 


CLEVELAND.—Retail business is said to be about nor- 
mal, compared with that of last year, with some lines of 
the more seasonable goods showing slight advance. There 
bas been a good increase in silk garments, household elec- 
trical supplies, shoes and drugs. Lines that have fallen 
under previous records are dry goods, woolen fabrics, 
women’s dresses and groceries. The wholesale trades have, 
in turn, reflected the same situation in manufacturing 
among the general industries. Conditions during February 
were about normal, although in some cases there was noted 
a decline, and the buying trade holds firm to a conservative 
tendency. The automobile business continues in good shape, 
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end there has been an increase in the sales of certain 
classes of cars, including trucks, while accessories, as a 
rule, have fared quite favorably. Some quieting down was 
reported in the rubber and tire trades business during 
January and in February, but during the last two or three 
weeks they have recovered satisfactorily. 

Paint and varnish manufacturers report conditions as 
looking bright, and the volume of orders received over 
widely scattered sections of the country indicate a brisk 
trade for Spring and Summer. Clothing manufacturers 
report men’s lines as being unusually strong, while knit 
garments are holding their own. The volume of building 
permits for January, even though in the midst of the dull 
season, was in advance of that of recent years. Conditions 
point to a favorable condition of affairs as soon as the 
weather breaks. Lumber, brick, and other heavy building 
supplies have been retarded in movement during the Win- 
ter, but the situation already is more brisk. Improved con- 
ditions are looked for among dealers of paving materials, 
and the cement trade has increased slightly during the past 
two or three months. 

DETROIT .—Continued inclement weather is hampering 
the full expansion of Spring trade, and buying is more or 
less desultory at the present time, in fulfilling immediate re- 
quirements. With the advent of settled weather, merchants 
anticipate a normally good demand, and are well stocked, in 
consequence. In wholesale and jobbing circles, houses report 
a fair turnover to customers, considering the season, but 
look for an improvement soon. 

Factory operations are running full, and continued activ- 
ity is looked for in that quarter for the next thirty to sixty 
days, at least, after which a seasonal lull is anticipated. 
Building operations, while improving, have not reached their 
full volume, but much work is in prospect, including many 
large projects. A busy season is foreseen in this field. The 
general condition of trade locally is favorable at this time, 
and collections have shown some improvement, prices in 
general are holding their own, and are inclined to somewhat 
higher levels in some lines. 

MINNEAPOLIS.—Distribution of farm machinery, barn 
equipment, and various tools and utensils for farm use, con- 
tinues to be of very satisfactory volume, and this is regarded 
as a hopeful indication for an enlarged trade in other com- 
modities. Equipment on many farms has been allowed to 
deteriorate in recent years from lack of financial ability to 
make needed renewals. Farmers now are obviously antici- 
pating ability to finance needed purchases. There has been 
a slight increase in flour sales, as a result of lowered wheat 
prices, but no notable change in the flour milling situation. 
Sales of staple merchandise show little change in volume 
from last year’s record, and collections are about on a par 
with those of last season. 

KANSAS CITY.—The past week has been typical of the 
preceding ones of the the year, as regards general volume 
and collections. Compared with the total at the same period 
of last year, a small decline in sales has been noted, which 
may be attributed, for the most part, to backward weather, 
and partly to many clearance sales held the first of the year 
to offset the poor business of the closing months of 1925. 
The territory generally is in good condition, and an optimistic 
feeling is prevalent. 

Livestock receipts the past week were fairly liberal, and 
the market is firm. There was a poor demand for flour, 
except for current requirements, and mills made slightly 
more than they did for the week previous. Men’s clothing 
and furnishings were fair, although work clothing held up 
well. Women’s ready-to-wear has sold well. General hard- 
ware is moving on a nearly normal basis. 


KEOKUK.—Wholesale dealers and jobbers report volume 
of business about equal to that of the corresponding period 
one year ago, orders being principally for nearby require- 





REVIEW 


March £5, 19: 

ments. There is, however, an undertone of optimism «yi- 
dent in viewing the future, as Spring approaches, and as 
road conditions improve in the country districts. Special 
sales have helped to reduce retail stocks in Winter wearing 
apparel, but retail trade generally is quiet in this section, 


Factory operations are about normal for this season of 
the year. Collections are fair. 

SIOUX CITY.—The general business condition is re- 
garded as fair, no noticeable change having occurred. ‘The 


volume of trade is entirely dependent on the agricultural 
condition. The wholesale food and meat-packing industries 
are enjoying a reasonably good volume of business, while 
the volume of trade in the hardware line somewhat 
behind that for the corresponding period one year ago. 
During January, 22 building permits, amounting 


is 








to $54,725, 
were issued, while during January, 1925, 77 building permits 


were issued amounting to $171,625. Collections are slow. 


Pacific States 

SAN FRANCISCO.—Business in general showed a for- 
ward movement during the week. There was an increase 
in the number of new activities, and a gain in the volume 
of Spring trade. The readjustment of values going on, how- 
ever, is a disquieting influence, and tends to limit commit- 
ments for the time being. During the week many annual 
meetings of corporations were held, and the trend of opinion 
expressed is one of promise for 1926. This is, to a large 
extent, based upon favorable agricultural and fruit-growing 
conditions, and to the fact that carry-over stocks are small. 
Livestock raisers are encouraged over the wide distribution 
of rainfall, and good pasturage is assured. 

Local steel companies made a good showing for the year, 
and demand for iron and steel products is good at this time. 
A large amount of heavy construction is in progress. In 
northern California, the logging season is opening, and 
lumbermen expect a steady Summer operation in mills. 
Sufficient orders are booked for active shipments, as soon as 
weather permits. Mills in the Feather River country will 
open between March 10 and 15. Oakland is beginning 
work on the $10,000,00 harbor improvements. The National 
Business Show attracted many interested in office appliances 
and equipment. Since the Spring openings of women’s wear 
shops, retail buying has been of better volume. 


LOS ANGELES.—tThe jobbing trade in general reports 
a very satisfactory volume of business for the month of 
February, and with a few exceptions, increases were re- 
corded over the totals for the corresponding month of 1925. 
Orders calling for immediate delivery are holding up well 
while advance orders are characterized by more conservatism 
than anticipated. Retail trade has varied in volume, al- 
though the previous week’s totals were satisfactory, and 
were brought to a higher level through increased purchases 
of dress goods of fancy fabrics and silks. Most ready-made 
garments are moving fairly well at this time, however, and 
an improvement in this situation is looked for within the 
next week or two. Retail shoe merchants in the aggregate 
report a fair volume only, milliners are experiencing a 
good business, considering pre-Easter anticipations. 

With the closing of the recent automobile show dealers 
in automobiles and accessories anticipate increased activities, 
as keener interest was displayed by individuals than here- 
tofore. Sales so far this year have fluctuated; the largest 
increase in demand covers the roadster type of the medium- 
priced cars. Jobbers and retailers of radios are not ex- 
periencing a very satisfactory business, price-cutting being 
considered the most disturbing factor at this time. Citrus 
sales are ahead of last year’s four-months’ period, oranges 
showing an increase of 546 cars over the corresponding 
months of last year. General market conditions are show- 
ing a steady improvement as well. 
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PORTLAND.—Retail trade is moderately active and mild 
weather is favorable for business in most lines. The job- 
bing trade is fairly good. Bank clearings in the past 
month reached a total of $147,303,890, as compared with 
$132,357,203 in the same month last year. Continued mild 
weather is permitting farmers to get an unusually early 
start on Spring work, and this activity is causing an in- 
creasing number of calls for farm labor. There also is 
a fair demand for loggers. The labor turnover at sawmills 
is small. 

The lumber market continues firm, and buying’ is not 
easy. This is not due to a heavy demand, but to calls for 
immediate shipment. The plan to hold mill operations down 
to five days a week is gaining favor. The strongest feature 
of the market is the car material division, and some mills 
are booked up on these orders for another four or six weeks. 
Export business has been aided by the weakness of freights, 
but the Florida demand has ceased and Atlantic Coast busi- 
ness is slow. Indications point to an active California trade. 

Wheat selling by farmers still is slow, and it is estimated 
that 27 per cent. of the crop in this territory remains in 
first hands. Exports during the past month were 934,310 
bushels. There is little foreign trade in flour, but many of 
the mills, particularly in the interior, are well provided with 
orders from the East. Exports during the month were 
35,826 barrels, while shipments to domestic ports were 
116,111 barrels. 

The marketing of livestock in the past month showed 
decreases in all classes of stock, with arrivals of 480 car- 
loads at the local yards, as against 662 carloads received in 
the same month last year. Hops are being shipped in 
large quantities to Eastern markets, and warehouses are 
cleaned up better than for many months. 

Building permits issued last month were valued at $2,- 
481,715 compared with $3,504,680 in the corresponding 
month last year. For the first two months of 1926 permits 
show a decrease of $2,014,495 from the total of the same 
months of 1925. 

SEATTLE.—Following the closed halibut season on 
Puget Sound the local market opened higher than at 
the opening a year ago. The comparative figures 
for March 3 of each year show 9c. for mediums and 
5c. for chickens last year against 14c. to 18c. for 
mediums, and 12c. for chickens this year. Alaska prices 
remain about the same as last year, being on March 3, 10c. 
and 6c., respectively. Stocks of canned salmon in hands of 
distributors are about normal for this time of year. Prices 
have averaged higher than they did a year ago. On the 
high-grade fish—red salmon—the price is firm and con- 
siderably over that of a year ago. Pink salmon price is 
80c. a case over 1925 quotations, and chum salmon 40c. a 
case higher. Stocks: of pink salmon are the largest of any 
variety held. An advertising campaign has been launched 
by the industry to move pink salmon particularly. 

Six new factories began operation in Seattle in February. 
The total waterborne business of the Port of Seattle for 
1925 totaled $730,668,972, a gain of more than $66,000,000 
over the 1924 record. The volume was 5,869,678 tons. 
Waterborne business of the State customs district totaled 
$452,809,000 in 1925, a gain of more than $5,000,000 over 
that for 1924. The December total was $41,093,000, which 
is $1,000,000 higher than that for the previous month. 





During the last year the St. Louis-San Francisco handled a sub- 
stantial increase in freight tonnage, with a corresponding increase 
in revenues, according to remarks accompanying the annual report 
for 1925. Gross operating revenues gained 4.6 per cent. and net 
railway operating income was up 5.9 per cent. tevenue freight 
loaded on line and received from connections increased by 67,653 
cars over the® previous year. 


COMMODITY PRICES STILL LOWER 


Further Decline Recorded in Dun’s Index 
Number of Wholesale Quotations 


, ACH week of last month showed a considerable excess of 
“ declines in a comprehensive list of wholesale quotations, 
and DuNn’s Index Number on March 1 fell to $192.678. 
This figure, representing the cost per capita of a year’s 
supply of commodities, marks the lowest point touched since 
October 1, 1924. It is 1.2 per cent. under the total for 
February 1 of the current year, 2.3 per cent. below that 
for January 1, and shows a decline of 4.6 per cent. from the 
$201.947 of March 1, 1925. At that time the trend of prices 
also was in a downward direction. Comparing with the 
pre-war basis, however, the present index number reveals 
a rise of more than 16 per cent. 

The decline last month from the figures for February 1 
was chiefly in breadstuffs, and dairy and garden articles. 
Small advances occurred in meats, “other food,” metals and 
miscellaneous, but the breadstuffs group fell a little more 
than 4 per cent., while dairy and garden products went down 
about 6 per cent. In consequence of these changes, the net 
result for all foods together was a reduction of about 2% 
per cent. The breadstuffs group shows a considerable de- 
cline from the level of a year ago, and this also is true of 
clothing. 

Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ $ 
. 29.516 17.276 22.5664 19.014 38.154 22.987 36.126 186.637 


1923, Jan. 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 








Mar. 2.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May . 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 86.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 193.133 
Sept. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 


Dec. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 


1 
1 
Mar, 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.167 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 89.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.268 186.676 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.261 87.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.807 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.887 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.680 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.346 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.603 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 
1925, Jan. 1 41,559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


1926, Jan. -- 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Montreal.—No marked revival of activity is yet evident in the iron 
market. The general foundry trade still is only moderately employed, 
with purchases of pig iron confined mainly to car lots. Some few 
fair orders, however, are reported from engineering and other large 
ecnsuming concerns. The market shows an easier tendency, but local 
quotations for domestic foundry iron continue nominally at $29.25. 
At this date two years ago the quotation was $30.95. The Port 
Henry (N. Y.) furnaces have been canvassing the local market for 
orders, quoting figures that have heen shaded considerably, 
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MODERATE MOVEMENT OF GENERAL DRY GOODS 


Comparisons with Sales Total of a Year Ago Reveal Some Increases, and_ the 
Outlook is Considered Fairly Encouraging 


TOHE following survey of conditions in the general dry 
goods trade is based on reports from correspondents of 
DUN’S REVIEW: 


NEW YORK.—F vequent buying of small lots of dry goods 
for retail and wholesale replenishment is still a feature of 
trade, but there has not yct been a normal amount of busi- 
ness on goods to be made at the mills for future delivery. 
This is true of woolens and worsteds, cottons, silks and 
burlaps. There is a tendency to lessen the output by shutting 
down machinery as orders expire, a process that is not yet 
noticeable in the figures of percentage operations. 

Retail trade has been fairly steady in some classes of 
stores, but many of the larger establishments have not yet 
begun to feel the effects of large Spring buying. At the 
same time, there is a substantial movement of merchandise, 
particularly of some of the styled lines, printed goods, some 
of the rayons, and some of the silks are moving quite steadily. 

The price movement has been downward in cotton goods, 
silks, worsted dress fabrics and jute goods. Yet the declines 
have not been very broad, and only in specific instances has 
there been a stimulation of purchases in consequence of 
revised figures. It appears to be more of a period of re- 
adjustment of prices than one of inducing the placing of 
forward commitments. 

There have been some instances of an increased inquiry 
for goods for foreign shipment. Buying of imported lines 
shows no material increase. There has been some stiffening 
of prices for raw wool, as indicated at London auctions, and 
jute has ceased to decline sharply. Raw silk has dropped 
steadily, while cotton has held fairly steady. 


BOSTON.—This is a large distributing center for dry 
goods. The volume of business being done at present com- 
pares favorably with that of a year ago; in fact, the per- 
centage is a little higher. Wholesalers are carrying large 
stocks of Spring merchandise in anticipation of a big demand 
from retailers. Department store sales in Massachusetts 
show an increase of approximately 15 per cent. over the 
January, 1925, total, but the percentage of sales made on 
the instalment basis was about 175 per cent. greater. Prices 
are about the same as those of last year, although there is 
a slight tendency upward. Most retail dealers still continue 
to buy in small amounts. Wholesalers report that collections 
are fair, but that the percentage of accounts collected to 
outstandings at present is behind last year’s figure. 


PHILADELPHIA.—There has been an increased demand 
of late for finished goods for immediate delivery, and the 
increase in general sales, as compared with the total at this 
time a year ago, is placed at 25 per cent. Movement of many 
grades of merchandise, however, is somewhat below normal. 
The prices of print cloths continue weak, but other materials 
are steady. There is a better feeling throughout the trade, 
and the future is being faced with considerable optimism. 
Collections are improving. 


ST. LOUIS.—Sales of dry goods in this district are slightly 
in excess of those for the same period of 1925. For the 
month of February tonnage of goods moving was greater 
than the total recorded for February last year, but the value 
was less, on account of the prices, which are lower in con- 
formity with the lower cotton market. 

Due to the small stocks in the hands of retailers, demand 
during the next ninety days is expected to be up to that of 
last year. Thus far buying of retailers has been conserv- 
ative, which would indicate the necessity of frequent buying 





during the Spring, and an even fiow of business is antici- 
pated during April, May and June. 


BALTIMORE.—Although this is an important dis 
tributing point in this line of activity, business during th: 
past two years has not fulfilled expectations. The 192: 
volume was about on a par with the 1924 figures, but trad: 
thus far this year is below the total for the corresponding 
period in 1925. Business in agricultural regions is back 
ward, and although city trade is fair, retailers are con- 
servative in their purchases, and are disinclined to mak¢ 
commitments beyond sixty to ninety days’ requirements. In 
consequence, wholesalers are obliged to carry heavier inven- 
tories, in order to insure prompt delivery. 

Orders from Southern States are not up to seasonal 
normal, but it is expected that conditions will improve as 
the season advances. Novelties and fancy goods are moving 
better than staple merchandise. There still is a good demand 
for highly-colored rayons, especially combinations of rayon 
and wool, and rayon and cotton, which have become very 
popular. As cold weather wanes, there is less call for woolen 


goods. Cotton mixtures and merchandise are gaining the 
ascendency. Silk products, especially hosiery, are selling 
well. 


Prices of standard merchandise, especially cotton goods, 
have been easing off, but declines since last Summer have 
not been marked, and have ranged from 5 per cent. to 8 per 
cent., chiefly as the result of weakness in the raw cotton 
market. On the other hand, fancy goods and novelties are 
holding firm. Piece goods evidence a weakening tendency. 
No radical price changes are anticipated in the near future 
in any division of the industry. 

Despite the present labor trouble in New Jersey mills, the 
textile industry is showing gradual improvement after a long 
period of unsettlement, and local wholesalers are not only 
hopeful, but fairly optimistic, as to tre outlook for the future. 
“arlier in the year collections were rather slow, but present 
returns are more satisfactory. 

ATLANTA.—Sales of dry goods is this district for the 
past year were about of the same volume as the total re- 
corded for 1924, in spite of the fact that wholesalers in some 
commodities have distribution figures that run as much as 
7% per cent, above those for that period. Prices in most 
items are a bit lower than they were at this time a year ago, 
and no material increase is expected during the next few 
months. During the last thirty days, weather conditions 
have curtailed business, and trade during the first six months 
of the current year is not expected to be more than average. 
Collections generally have been fairly good, although they 
have slowed up a bit during the last three or four weeks. 


CHICAGO.— Volume of sales in the local dry goods market 
so far this year has not varied to any great extent, as com- 
pared with that for the same period of 1925. It has, how- 
ever, been slightly below the vclume for the last three months 
of that year. Prices of staples have not changed to any 
notable degree since last Summer, and no changes in either 
direction are looked for in the near future. Local stocks are 
about normal, sales latterly being mainly for immediate 
needs, with future bookings slow in coming in. 

CINCINNATI.—Wholesale distributors of dry goods re- 
port sales during the first two months of the year approx- 
imately the same as those during the corresponding period 
last year. January business was behind, but February 


showed a gain, and current trade is enlivened by the ap- 
proach of Spring. Buying in general continues to be con- 
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servative for the reason that stocks are ample and require- 
ments obtainable readily. 

Retail distribution begins to display seasonal improve- 
ment. Staple cotton goods have moved slightly better than 
last year, but the general trade still is centered on novelties 

and fancy goods. Prices have fluctuated slightly in both 

directions, and reflect no radical changes from the average 
of the previous season. Collections are fair to slow, and 
credits are being scrutinized rigidly. 

DETROIT .—The dry goods line locally reflects a favor- 
able trade tone at this time, although Detroit is not a pro- 
ducing center in these commodities. The season has not 
advanced sufficiently to bring out the full volume of regular 
retail buying. Practically all retail houses are well stocked 
and are prepared for a good demand, as soon as weather 
conditions show a definite settling, the current seasonal turn- 
over meantime presaging a good future demand. Heavier 
grade textiles have moved freely, and light Spring and 
Summer merchandise is commencing to move satisfactorily. 
Aside from staples, novelties also will have a good call and 
prices show a firm or rising tendency. Wholesalers and 
jobbers report a satisfactory distribution among their cus- 
tomers, with road orders in good volume, and the local trade 
is without sensational features. 

MINNEAPOLIS.—Wholesalers report that sales for 1925 
were not much above those for the previous year, and that 
the volume of business transacted thus far this year is about 
on a par with that for the corresponding period of 1925. 
Stocks throughout the Northwest are low, and local dealers 
are optimistic regarding the future. Prices are approx- 
imately the same as they were last year, and are not ex- 
pected to vary much for some time to come. Collections are 
reported fair. 

KANSAS CITY .—Representative dealers report that sales 
are about on a parity with those of a year ago, but collections 
are a little behind. Demand for goods is irregular from 
he retailers, who still continue hand-to-mouth buying. Com- 
mitments by jobbers are on a conservative basis. Winter 
lines were cleaned out fairly well, and the opinion is ex- 
pressed that Spring trade probably will equal last yéar’s 
volume. 

Trade for the past two months has been lagging and this, 
with slow collections, is generally attributed to bad road 
conditions throughout most of the trade territory. The 
wheat outlook is fairly good, but the probable general crop 
outlook is only a guess, largely because of lack of moisture 
of sufficient depth in the soil. Spring piece goods are having 
a fair movement. Hosiery and athletic underwear are mov- 
ing well. Women’s ready-to-wear is probably the most active 
of the general line. 


SAN FRANCISCO.—Among the jobbers of dry goods, 
preparations are being made for an increased volume of 
business, as Spring buying is showing up well. Although 
collections have been rather slow during the past two months, 
there is a feeling generally that good creps will have a 
correspondingly beneficial effect upon business. Due to 
declining prices in raw materials, manufacturers are hoping 
to be able to increase their profits slightly, although they 
have not begun to buy very freely, as yet. Once the market 
has settled, it is the general opinion that business will be 
upon a better basis than before. 

PORTLAND .—The jobbing trade in dry goods is of good 
volume, but not equal to that of a year ago for the first two 
months’ period. While orders are classed as fair from 


country districts, where business has been aided by the better 
financial condition of farmers, trade in the cities has been 
reduced, according to jobbers, by the increase in instalment 
buying in other lines, notably automobiles, homes, furniture 
One result of this has been the lighter forward 
oe by dry goods retailers, who are confining their pur- 
cha 


and radios. 


es largely to staple lines and limited quantities of season- 
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Prices have not shown much variation from the 
level of a year ago. 


able goods. 


SEATTLE.—The local wholesale dry goods trade for the 
first two months of this year shows a gain over that for the 
same period of a year ago amounting to about 5 per cent. 
A decline of approximately 4 per cent. is recorded in the 
general price level. Local factory demand for piece goods 
is exceeding the total of a year ago. Rapidity of style 
changes in women’s wear is forcing greater selection by 
retailers from the offerings of Seattle producers, to avoid 
delay in receipts from the East. Business of local houses 
with Alaska shows an increase over that for the same period 
a year ago. Foreign exports, mostly to Siberia and of a 
general nature, also are in excess of those for the two open- 
ing months of 1925. 

Wash goods sales have been unusually large for this time 
of the year. A record sales total was made by retail houses 
in January, and February demand has held up well to the 
January figure. Stocks held by local wholesalers are about 
10 per cent. larger, cn the average, than those for the corre- 
sponding time last year. 


Dominion of Canada 


MONTREAL.—The the 
past ten days, much exceeding the record for a number of 
years, have not been conducive to trading activity in off- 
rail sections of the district. As a result, orders and remit- 
tances from interior points show some falling off. In the 
large centers of trade, business in general lines is fair, 
while the pronounced wintry conditions have helped to re- 
duce further the stocks of cold weather apparel. 

Wholesalers of general hardware are being encouraged 
with orders showing some increase in volume over last 
Spring’s; there is an improved demand for paints. The 
distribution of general groceries is somewhat below normal, 
owing to adverse weather conditions. While the sugar 
market shows some tendency to easiness, the local refinery 
quotation still is unchanged at $6.20. Dry goods travelers 
are meeting with fair encouragement, and quite a few 
manufacturers of boots and shoes report increased orders. 
Local leather prices are held steadily; there still is a scar- 
city of inferior grades of sole leather, bellies being quoted 
up to 24c. 


QUEBEC.—Conditions of the country trade, while slow, 
are evidencing a noticeable improvement as the season ad- 
vances. The return of large numbers of logging laborers 
to their homes, bringing in fair sums of cash from the out- 
side, is helping to build up a more optimistic sentiment. 
Nothing of moment in retail trade is expected before the 
opening of navigation. The lumber and pulpwood trades 
have been without special features for some time. 

The Automobile Show held during the week was well 
patronized, but even with lower prices, it is doubtful if 
during the coming season the sales totals of the best years 
will be attained. 


repeated heavy snowfalls for 





TORONTO.—In the urban centers trade with small re- 
tailers was quieter during the past week, but large estab- 
lishments made very satisfactory progress. In the rural 
sections, there was a steady improvement. Manufacturers 
of broad silks have been working overtime, and similar 
conditions prevail among makers of artificial silk under- 
wear, hosiery, and lingerie. The call for pure silk fabrics 
has been strong, and the volume of business recorded by 
dry goods houses is satisfactory, on the whole. Millinery 
is moving in better volume, but boots and shoes are only 
moderately active. The leather trade is making unmistak- 
able strides forward, both in the sole and upper stock, 
while fancy leathers also are selling in heavier volume. 
Plants producing heavy machinery, and paper-making in- 
dustries are well employed. 
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Per 


LOCAL MONEY MARKET 


Rate 
Cent. 


Call Loan 


from 4 to 414, 


Trading 


Ranges 
in Quiet 


F TER renewing at 4% per cent., the charge for new call 


loans fell to 4 per cent. An available supply of $35,000,- 
000, much of which was unloaned at the close on Monday, was 
Tuesday’s renewals were nego- 
from which point there was another 
Withdrawals on Wednes- 
day to the amount of some $20,000,600 caused the rate lo go 
in the late Thursday’s renewals 
The trading was quiet throughout the 
Time funds enjoyed an active 
Wednesday, the supply coming, 
out-of-town institutions. Commercial 
rates were unchanged. 

The recovery in the French franc, consequent to the selling 
of last week, was the feature of the foreign exchange market. 
Sterling moved higher and other Continentals were firm, 
particularly the Scandinavian. The Danish remittance 
gained 10 egg while the Norwegian kroner scored an 
advance of 33 points. Early weakness in the Japanese yen 
was later offset by renewed purchasing. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. 


responsible for this easing. 
tiated at 4% per cent., 
decline to the 4 per cent. charge. 
to 4% per cent. afternoon. 
were at 414 per cent. 
part of the 
market at 4% per 
in the 
paper 


greater week. 
cent. on 


main, from 


Tues. 


Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables..... 
Berlin, checks.... 
Berlin, cables... 
Antwerp, checks. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables...... 
Swiss, checks 
Swiss, cables... 
Guilders, checks. . 
Guilders, cebles.. 
Pesetas, checks... 
Pesetas., cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks... 
Norway, cables. 
Greece, checks... 
Greece, cables... . 
Portugal, checks.. 
Portugal, cables.. 
Montreal, demand 
Argentina, demand 
Brazil, demand. 
Urnguay. demand 
Chili, demand. . 








Silver Movement 
bullion for this year 


and Prices.—pritish exports of sils 


up to February 24, according to Messrs. Pixley 


& Abell, of London, were £1,423,440, of which £1,397,640 went to 
India and £25,800 to China. For the corresponding period in 1925, 
exports were £1,429,550, of which £1,372,350 went to India and 
£57,200 to China. Daily prices (per ounce) of bar silver in the 


London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 30 6 30% 30x 30% 30% 30% 
New York, cents 65 44 66 6636 66 66% 66 





Gains in Bank Clearings Continue 
YONTINUED gains are shown in bank clearings over the 
figures for a year ago, an aggregate of $9,429,155,000 
being reported this week by leading cities of the United 
States. This is 10.4 per cent. more than>the amount for 
a year ago, there being an increase of 15.5 per cent. at 
New York City and one of 2.2 per cent. at outside centers. 
The latter show clearings of $3,331,155,000, while the New 
York total is $6,098,000,000. Most of the cities included in 
the statement report gains, notably Boston, Pittsburgh, 
Baltimore, Atlanta, Cincinnati and Minneapolis. The larg- 
est decrease is one of 7.0 per cent. at Omaha. For March 
to date, average daily bank clearings are 12.1 per cent. 


above the average for the corresponding period of last year. 
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Figures for the week and average daily bank clexrings 


for March to date, and for preceding months, are compared 
herewith for three years: 
Week Week Per Week Per 
Mar. 11, 1926 Mar. 12, 1925 Cent. Mar. 


13,1924 Cent, 


soston $445,676, 000 5,090 +14.1 $368,371,000 

















$390,62 0 
3uffalo .... 18,037,000 46,205,000 + 4.0 40,973,000 79 
Philadelphia. 567,000,000 553,000,000 -- 2.5 467,000,000 +214 
Pittsburgh 172,179,000 796,000 +12.0 149,813,000 +14.9 
St. Louis... 140,300,000 5,800,000 — 3.3 154,500,000 12 
3altimore 101,038,000 87,750,000 +15.1 $4,899,000 419.9 
Atlanta 70,661,000 65,611,000 + 7.6 51,918,000 6.1 
Louisville .. 34,462,000 14,522,000 — 0.2 33,954,000 + 1.5 
New Orleans 57,361,000 58,796,000 — 2.4 57,86: 5,000 — 0,9 
Dallas ....- 48; 671,000 51,554,000 — 5.6 30,342,000 60.4 
Chicago 37,740,000 680,966,000 —- 6.2 591,428,000 + 7.8 
Detroit 190,000 148,457,000 + 0.5 135,695,000 ~— 99 
Cleveland ’ 103,932,000 —- 1.6 104,151,00( 
Cincinnati ’, 67,955,000 + 8.2 62,814,000 
Minneapolis. 118,000 68,409,000 + 9.8 68,409,000 
Kansas City ,000,000 139,600,000 —— 7.0 119, 533,000 
Omaha ,957,000 51,567,000 7.0 ane 2,651,000 


"715,000 163,564,000 + 5.0 
"400,000 171,700,000 -+ 1.6 


Los Angeles. 
San Francisco 


52,101,000 
ie ’ — 000 








Seattle ,489,000 41,263,000 

Portland 15,000 3% 5,906,000 

Total ...... $8.831,155 ;,000 $3, 1260, 978, 000 

New York.. 6,09%8,000,000 "BD 79,000,000 i984, 000, 000 

Total All... $9,429,155,000 $8,539,978,000 -+10.4 $6,910,758,000 364 


Average Daily: 


Mar. to date. $1,658, 364,000 $1,271,289,000 








ae ,985,680,000 1,561 + 1,307,480, 000 
PRB, « s0.01310:0'0 1,72 ,217,000 1,598,390, 000 + 1,208, 254,006 
Money Conditions Elsewhere 
Boston.—Call money is ranging from 4% to 5 per cent. Commer- 


The local money market was not affected to any 
the stock market. 


cial paper is quiet. 
great extent by the recent condition of 

Baltimore.—The 
commercial loans has abated considerably. 


money market continues easy, but the demand for 


Loans are obtainable for 
days at returns ranging from 5 to 6 per cent., and 
In well-informed 
will drop to 
so well fortified with 


sixty to ninety 
in exceptional cases these rates have been shaded. 
financial quarters it is believed that call money 
3 per cent. Many large corporations here are 
funds that they 
do they find it necessary to float any 
such 


soon 


have no occasion to seek bank accommodatious nor 


securities for refinancing pur- 


poses. In numerous instances, lenders of 


instead of borrowers. 


concerns now are 
money 


Chicago.—Money continues steady, commercial paper being quoted 
at 414 to 41% per cent., and instalment paper slightly higher. Over- 
the-counter loans are 4% to 514 per cent., while loans on collateral 


range from 4%, to 514 per cent. 


supply, and 
Rates 


Cincinnati.—Money during the week was in increasing 
demand was good for obth commercial and industrial purposes. 
to 6 per cent. for 


are steady at 5% general accommodations 


Cleveland. 
an increase of about 6 per cent. 
there had been a slight 
steady, and there has been a 


Savings deposits in this district are reported to show 
over the total of a year ago, although 
during December. Loan rates re- 
toward 


decrease 


main tendency easier money 


during the week. 


Vinneapolis.- unchanged. Customers’ commercial 


cent., and commercial paper is 
heavy, but there is no 


Money rates are 
loans are quoted at 4% to 5% per 
414 to 43%, per cent. Deposits continue 


active demand for money. 


Commercial banks 
Rates remain from 


Kansas City. 


deposits and loans. 


report practically no change in 


5 to 6 per cent. 

Vontreal.—The 
cent., 
general discount rate is 6 to 61% per 


regular bank quotation for call is 6 per 
with private and trust funds available at shaded figures. The 


cent. 


money 





Record of Week’s Failures 





























| Week | Week || Five Days Week 
|Mar. 11, 1926)| Mar. 4, 1926 || Feb. 25, 1926 | 7, 12, 1925 
i] 1] ae: 
aoe Pay Wee || ig Walon) | a ae 
, | Over | moen) || Over | - Ov | Over 0 
Section /$5,000, Total | $5, “Soo| Total | $5, 000) | rot al $5,000, rotal 
| |————| |——_— — =i — 
- | | 150 || 118 163 $6 | 327 i} 348 157 
a 126 } 53 | 123 || 46 | 102 || 52 | 108 
West 151 | 68 151 15 | 128 76 105 
Pacitic | | 55 | 23 | 47 || 18 | 6 26 | = 
3 ent Oe Me ne | 269 | 491 || 267 484 225 | 418 419 
Ganda. ..... 1290 | 34 | 0 43 18 #35 48 
*Week 





New York City during 
Industrial Bureau of 
New York state 


Record earnings by factory workers in 
January are shown by figures compiled by the 
the Merchants’ Association in co-operation with the 


Department of Labor. 
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March 13, 1926 
STEEL PRICES HOLDING STEADY 


Better Market Undertone, on the Whole—Out- 
put Still at High Level 


‘HE industrial situation has not changed materially, 
active capacity in iron and steel averaging around 80 
per cent. and apparently still slightly ahead of new orders 
with some mills. Working schedules have eased off some- 
what, and current demands are by no means uniform, but 
prices have been holding fairly steady. Basic prices, how- 
ever, are not definitely determined, and both pig iron and 
crude steel are marking time. With pig iron, the sudden 
recession in fuel costs is a factor in holding back impor- 
tant commitments, quotations on pig metal having been 
largely nominal over the last three months. Furnace coke 
at $3 per ton presents a more workable basis, and merchant 
furnaces anticipate second quarter coke at $3.25 or $3.50. 
Spot foundry coke is quoted at $4.50 and $5, at ovens. The 
scrap market at Pittsburgh has gained moderately, due to 
quickened inquiries, and heavy melting steel is firmer at 
$17.50, delivered. 

Interest is shown in possible railroad requirements over 
the Summer, as an acceleration of buying in this direction 
would lend considerable support to general activity. Struc- 
tural specifications are keeping up well, tin plate remains 
in active demand, and automobile materials are required 
at a good rate, though price concessions have featured some 
transaction in auto body sheets. Light rails and track sup- 
plies are only moderately active, coal mines buying spar- 
ingly and out-of-doors contracting being held back by 
weather conditions. For oil country goods, the demand is 
brisker. 

Not much change is reflected in prices. Steel bars hold 
at $2, Pittsburgh, plates are quoted at $1.85 and $1.90, 
Pittsburgh, structural shapes at $1.90, Pittsburgh, and 
No. 28 black sheets at $2.25 and $2.35; Pittsburgh. Gal- 
vanized sheets are $4.60, Pittsburgh, and automobile body 
sheets $4.40, Pittsburgh. Standard tin plate is $5.50 per 
base box at Pittsburgh district mills. Manufacturers of 
strip steel report new business averaging fair, and mill 
schedules are steady. 


Other Iron and Steel Markets 


Baltimore.—Iron and steel plants are operating close to capacity, 
although booked orders are below the seasonal average. Rolling mills 
and tube factories are on full schedule time, and have sufficient 
business booked to keep them busy for several months. 


Chicago.—The demand for quick shipment in the steel industry 
resulted in the blowing in of a blast furnace early in the week, bring 
ing the ingot output of the leading producer to from 90 to 95 per 
cent. of capacity. Buying of heavy rolled products has increased on 
reports of possible price increases, and railroads are urging prompt 
shipment of car steel. In addition to the increased production, sales 
are gaining and shipments are heavy. It is now a certainty that 
March will be an exceptionally good month in the industry. Rail 
road purchases of ears are small, as to individual order, but the 
aggregate amounts to a very excellent tonnage. Structural steel 
demand is improving, as the building industry emerges from the 
cull Winter period, and automobile manufacturers are taking more 
steel. March business in steel bars is estimated at about 20 per 
cent. above the February record, while the strip steel demand for 
the district is heavy. Eastern competition is less of a factor in 
this district, and prices of Western producers are firmer as a result 
Quoted prices are unchanged, however, the ruling figures being: Pig 
iron, $23; shapes and plates, $2.10; hard steel bars, $2; soft steel 
bars, $2.10. 

Cleveland. 
year has not come up to the most optimistic expectations, but there 
is a fairly well-sustained balance of trade, especially for the more 


-Business in iron and steel since the beginning of the 


crude materials. The tonnage now on the move is said to have a 
wide spread on the market. The railroads and automobiles still 
absorb the principal volume of materials, while activity in the build- 
ing and similar structural lines has not measured up to anticipated 
volume, There is a tendency toward softness in prices, especially 
in plates, sheets and pig iron. 
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HIDE MARKETS MAINLY QUIET 


Moderate Trading Still the Rule, with Price 
Easing in Some Quarters 


TPRADING in hides has been quiet for over a week, with 

quotations on packer stock unchanged, but there is an 
easy undertone that apparently centers more on heavy native 
steers and heavy native cows than on other selections. 
Packers claim that they can sell branded at last prices, but 
want to include the above two selections along with them at 
unchanged rates. 

Country hides continue quiet, and some sharp declines in 
calfskins make some buyers feel that there is too small a 
spread between country extremes and Chicago city calf. 
However, stocks of country hides remain moderate, with 
offerings small. This has had a sustaining influence right 
along, as the poorest-season hides of the year are yet to 
come forward. 

In foreign markets, trading in River Plate frigorificos has 
been more or less iimited, with latest business in Argentine 
steers at around 16%c. and in Uruguay stock at aroundy 
17%4¢. Common varieties of Latin-American dry hides are 
decidedly dull, with little or no export outlet and buyers 
generally not registering bids. Last trading in Venezuelans 
was at 2lec. for Orinocos. Offerings at this figure elicit no 
response, with buyers talking confidently that next sales 
will be lower. 

Calfskins, in all sections, are weak and declining. Chicago 
city’s sold down to 17c., with some buyers now talking even 
less. Sales were noted of packers at 20c., but this was prior 
to the business in Chicage city’s. ‘In New York, 7 io 9- 
pounds sold at $2.30 and 9 to 12’s at $2.85 for best collections, 
but there are reports current, without details, of sales of 
5 to 7-pound weights down to $1.50. 


Leather Situation Little Changed 
THERE is little change in leather conditions. Trading, on 
the whole, remains quiet and spotty, with a iessened de- 
mand for some varieties of upper stock formerly in relatively 
active call. Sole leather is also unchanged, with only small 
sales. 

Prices on sole leather hold fairly steady for light cow hide 
stock, but the general undertone of the market is easy. 
Middleweight material is particularly dull, with a weak 
trend. It is learned that a lot of 4,500 all-weight bends, 
but comprising chiefiy middleweights in the hands of a cer- 
tain packer for a long time, has been sold. It is stated that 
this lot was purchased by ancther tanning packer, with the 
price unreported. 

Offal continues firm, but some higher prices lately talked 
by certain tanners have not been realized. One sale was 
made by a tanner here of two cars of bellies to one buyer 
and one car to another, at the unchanged price of 28c., 
selected. These bellies sold were wide scoured oak stock, 
trimmed from belting butts, and light-weighing, but de- 
liveries will not be made until some time later in the month. 
Special selected scoured oak back shoulders are still quoted 
up to 84c. Choice description double rough shoulders are 
still in a firm position and sold ahead, but some stock tanned 
from frigorifico hides is rather hard to move. 

The general undertone of the market for side upper leather 
is weak, with few sales of any account. In patent leather, 
sales have been noted of C grade sides at 1c. to 2c. under 
former prices. Calf leather, on the whole, is weak. 

Footwear manufacturers throughout New England are 
nearing the end of Easter cutting, and many of them are 
out of orders. In the metropolitan district, Brooklyn fac- 
tories are now quite slack on fancy lines for Easter, and the 
market is in a rather in-between-seasons period. 
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NARROWER CHANGES IN COTTON 
Only a Small Net Decline Shown in Futures 
After Karly Weakness 
‘OR the greater part of this week net changes in cotton 

prices were comparatively narrow, and final quotations 
for futures on Thursday averaged only a few points be- 
low those on the preceding Saturday. The opening session 
brought a decline of 20 points or more, the selling of March, 
May and July contracts being especially noticeable. Most 
of the news then was regarded as bearish, and included the 
disturbed political conditions in France and the continued 
dulness of trade, with a consequent accumulation of goods, 
labor troubles in England also 
factor. spot sales at Liverpool were 
small, while most of the spot markets at the South were 
The initial decline in prices for futures on the local 
Exchange was followed on the next day by a rally that can- 
celled the larger part of the previous losses, covering of 
March contracts by the short interest steadying the whole 
A bullish influence at this period was the report 
Manchester that the British Federation of Master 
Spinners had recommended an increase in working time 
among mills manufacturing yarns from American cotton 
from 30% hours to 35 hours a week early in April. This 
was an unexpected cevelopment, and it helped to buoy prices 
The recovery in the stock market also tended to steady 

After the March delivery went off the board at 
noon on Wednesday. however, prices began to sag again, 
It proved to be largely a drifting 
market on that day, but Thursday brought a moderate 


at Manchester. Fears of 


were a Moreover, 


lower. 


market. 
from 


here. 
cotton. 


though not losing much. 


improvement. 








Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon Wed Thurs. Fri 
March .ccccs 19.20 Meee) Gtawans wrens 
May 18.638 18.64 18.65 18.87 
July 18.02 18.05 18.10 18.358 
Perens 17.30 17.28 17.55 17.70 
SONNE Dawe ass 16.97 16.97 17.93 17.34 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
far. 5 Mar.6 Mar. 8S Mar. ¥ Mar. 10 Mar. 11 
New Orleans, cents.... 18.49 18,52 18.48 18.58 18.35 18,28 
New York, cents...... 5 19.50 19,55 19.45 19.60 19.40 19,25 
Savannah, cents....... 18.42 18,50 18.39 18.50 18.39 18,13 
Galveston, cents....... 19.00 19.05 18.95 19.05 18.90 18.90 
Memphis, cents........ 18.50 18.50 18,50 18.50 18.50 18.50 
Norfolk, cents........ 18.6% 18.75 18.63 18.75 . 18.68 
Augusta, cents........ 18.31 18.38 18.25 18.38 18,25 
Houston, cents...... ae 18.80 18.85 18.75 18.85 18.70 
Little Rock, cents..... 17.75 17.75 17.88 18.00 17.90 
St. Louis, cents....... 19.00 18.50 18.50 18.50 18,50 
SPRTIRE, CONIB..0 occccess 18.45 18,45 18.30 18.40 18.3 15.30 
Philadelphia, cents.... 19.80 19.75 19.80 19.70 19.85 19.65 





Freight Car Loadings Increase.—toadings of revenue 
freight for the first 
February 27—totaled 
Railway 


January 1 to 
aceording to the 


nine weeks this from 


8,108,459 


year 
ears, American 
28,463 cars over the total for 
For the week ended February 27 
Due to the observance of Wash 
19,085 ears from the total 
48,562 cars 


Association, an increase of 
the corresponding period last year 

such loadings totaled 912,658 cars 

ington’s Birthday, this is a decrease of 
for the preceding week. It is, however, an increase of 
over the figures for the same week last year. 
Loadings for the week ended February 27 make the following com 


parison with those for earlier periods: 


1926 1925 1924. 1923. 
COCR 2 SEI ee eee 912.658 864.096 944,514 852,936 
ORD: Shits Sie. tates hohe ote 931,743 925.886 845,699 830,187 
2 Se See eee 917,144 902,877 906,489 849,357 
Feb MOORE sss cai lotbic Bw ors 914.904 929,130 906,017 865,414 
MRM Oss o< aad okt aes eios 925,263 897,368 929,623 861,414 
Record loadings for all time were established by the week ended 


August 28, when 1,124,436 cars were loaded. 


Sales of print cloths at Fali River last week were about 40,000 
In the New York markets sales of contract deliveries of 3814- 
inch 64x60s were made for April-June at Sc., 
since May, 1922. 


pieces 


the lowest price named 
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TREND VARIABLE 


WHEAT PRICK 


Irregular Changes, but Main Movement is Up- 
ward—Farm Reserves Smaller 


TRADING during the early days of the week was restrictcd, 

the Chicago grain trade preferring to await the United 
States report on crop reserves. This showed a sharp ce- 
crease in the amount of wheat held, as compared with ho!d- 
ings for 1925 and 1924, a decided increase in corn holdings 
and a moderate increase in oats. 

Wheat opened strong in the Monday trading, but shaded 
to a loss at the close. It held steady on Tuesday, closing 
fractionally higher, and gained somewhat on Wednesday. 
There was little in the way of outside news to affect the 
market, prior to the issuance of the gevernment report, and 
operations were largely professional. 

The coarse grains were likewise listless. Corn trading 
was limited, the market recovering a fraction of its Monday 
loss in the trading of the day following. Commission house 
trading was more active in oats, but only small and meaning- 
less changes resulted. Rye was steady, bulges being checked 
promptly by offers from the Northwest. 

United States visible supply of grain for the week, in 
bushels: Wheat, 38,925,000, off 1,766,000; corn, 35,213,000, 
up 1,335,000; oats, 58,308,000, off 666,000; rye, 13,904,000, 
off 774,000; barley, 5,585,000, off 2,046,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Thurs. Fri. 
MGS cocaine ves 1.59% 1.55 1.5 1.62% 1.65 
JULY ooseces- 1.89%, 1.2 1. 1.41% 1.43, 
Sept. 33% 1,32 %% 1.33 1.25% 1.86% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon Tues, Wed. Thurs, Wri. 
Veer 73% 77% 7% 785% 17% T7854 
i a ee $11, 805% S1 811% 8114 8156 
Bent: Ssacess 8315 82%) 83 &3 1% 83 8356 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May) Cccnoeen 40% 39% 39% 39% 40% 405% 
July oe 41 405, 40% 40% 41 414 
Sept. cscceccecs 42 415, 41% 41% 42 42% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May 89% 8814 $814 89 901% 92 
July milaeists 901, 8914 89% 89% 9114 93 
Sia cass oe 90 ~ 88% 8914 89 iis 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














cr ‘Wheat ~ Flour. ¢ Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

teceipts. Exports. Exports. Receipts. Exports. 

Friday 111,000 11,000 611,000 5,000 
Saturday 165,000 21,000 706,000 sereces 
Monday 680,000 24,000 2,000 1,041,000 60,000 
Tuesday 612,000 128,000 15,000 736,000 a ees 
Wednesday 314,000 228,000 4,000 ee 
Thursday $08,000 55,000 2,000 689,000 = cececs 
oS ae 8,138,000 711,900 85,000 4,606,000 65,000 
Last Year.... 4,463,000 2,789,000 238,000 8,443,000  — ceuee 





Farm Stocks of Grain Compared.—érain on farms 
March 1, 
percentages applied to the entire crop, 


Agriculture on reported 
this 


as estimated by the Department of 
were announced week 
as follows: 

Corn on the farms, 1,818,793,000 bushels, or 45.5 per cent. of the 
1925 crop, compared with 759,471,000, or 32.8 per cent. of the 1924 


erop. Shipments out of county where grown will be 10.8 per cent. 
ef the 1925 crop, compared with 18.1 per cent. of the 1924 crop. 


Portions of 1925 crop merchantable 78.7 per cent., compared with 
66 per cent. of the 1924 crop. 

Wheat on the farms, 99.279,000 bushels, or 14.8 per cent. of the 
1925 crop, compared with 112,042,000, or 13 per cent. of the 1924 
crop. Shipments out of county where grown will be 68.6 per cent., 
compared with 71.3 per cent. of the 1924 crop. 

Wheat in country mills and elevators 75,429,000 bushels, or 11.5 
per cent. of the 1925 crop, compared with 67,622,000 bushels, or 7.8 
per cent. of the 1924 crop. 
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STOCKS IN GENERAL RECOVERY 


Late Rally ot Last Week Extended in this 
Week’s Trading 

XCEPT for an initial day of irregularity, the stock 

* market pointed higher this week in a general recovery. 
The opening reflected much uncertainty. Conflicting trends 
ruled for the greater part of Monday, but the last-hour 
trading brought a spirited and general rally that eliminated 
Most of the following days were marked 
by a renewal of Monday’s last-hour spurt. Many of the 
high-priced specialties were prominent in the recovery. 
American Can, General Electric, Sears Roebuck, Mack 
Truck, American Smelting & Refining, Allied Chemical, du 
Pont de Nemours and Famous Players-Lasky were con- 
spicuous for the extent of their rallies, while independent 
strength was manifested by Railway Steel Spring and Gen- 
eral Petroleum. The announcement of the consolidation of 
the Railway Steel Spring Co. with the American Locomotive 
Co. was the factor instrumental in the advance of the first- 
named stock, but the latter, after an early rise, sold off co- 
incident with the announcement of the terms of the merger. 
Pere Marquette was a center of much interest, and the an- 
nouncement of a regular $6 annual dividend, compared with 
$4 formerly paid, and an extra disbursement of $2, was 
followed by an advance in the stock. Chrysler Motor new 
stock was placed on an annual basis of $3, and an extra 
declaration of $1 was announced for the preferred shares 
of the Midland Steei Company. 

After early uncertainty, a sharp inquiry for railroad bonds 
of every description developed, and the average of prices was 
advanced materially. The announcement of the new 3% per 
cent. Government loan had a beneficial effect on Liberty 
paper in the early trading. Prices later eased off. Foreign 
bonds were steady. Early weakness in the French issues was 
succeeded by purchasing attributed to supporting bankers. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





many of the losses. 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
89.11 88.46 89.13 89.94 90.77 91.27 

116.50 116.10 117.00 117.90 117.70 117.86 

98.20 98.32 98.52 99.26 99.17 99.07 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
March 13, 1926 








3onds- 
Last Year. 


——-Shares— 
Last Year. 


7-——Stocks 


This Week. 





‘ilecads 
This Week. 








Saturday 884,300 $6,874,000 £7,114,000 

Monday 1,608,400 Zz, 9,096,000 11,575,000 

Tuesday ..- 1,281,600 1, 8,134,000 11,467,000 

Wednesday 1,659,100 1, 9,691,000 14,590,000 

Thursday 1,844,800 A; 10,272,000 14,899.000 

Friday .....- 1,555,100 1,é 11,874,000 13,159,000 
Total... 8,832,800 8,060,500 £55,441,000 
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AT THE HEART 
of aGREAT CITY 


ROUPED about Hotel La Salle is a veritable 


city of attractions. 


Clustered close about 


are the theatres, and shops—the artistic and 


musical centers. 


At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 


transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 
and pleasure-seeker alike. 


You register here knowing in advance what 
your visit will cost—with full assurance that no- 


where are accommodations more luxurious or 








Decrease in Unfilled Steel 


Orders.— unfntea orders on 


the books of the United States Steel Corporation on February 28 


were 4,616,822 tons, compared with 
This is a decrease of 265,917 tons. 


Was 5,284,771 tons. 








4,882,739 tons on January 31 


The unfilled tonnage a year ago 














Period. 1926. 1925. 1924. 1923. 1922. 
2 CS a ae 4,882,739 5,037,323 4,798,429 6,910,776 4.241.678 
i eee 4,616,822 5,284,771 4,912,901 4,141,069 
WAN Seat “raasaernee 4,863,564 4,782,S07 4,494,148 
MO caren  cacdaos es 3,068 4,208,447 5,096,917 
BOM Ss o-sine, ~ (8 oe Ohare 9,800 3,628,089 i ; 5,254,228 
WEG is aaa. one aa 468 3,262,505 6,386,261 5,635,531 
A Ee ee ere ee 467 3,187,072 5,910,763 5,776,161 
Dm rats sy eae eae 803 3,289,577 5,414,663 5,950,105 
(Ee ere rn 7.297 3,473,780 5,035,750 6,691,607 
CES ycwaieear. “ameerdmen 9,183 3,525,270 4,672,825 6,902,287 
RS es). dc eee 581,780 4,031,969 4,368,584 6,840,242 
EN ap edwin “riers 5,033,364 4,816,676 4,445,339 6,745,703 





The Delaware, Lackawanna & Western, reporting for the month of 


january, shows a decline in earnings, 


«fects of the coal strike. 


both gross and net, due to the 


Gross revenues were off from $6,890,131 in 


January a year ago to $5,223,642 for the same month in 1926. Net 
perating income was down to $158,791, as compared with $839,318 


ist year. 


cuisine more perfect. 





















Rates for Rooms 


‘i"Rooms 1 Porson?”s Patton ‘Fixed-Price Meals 
176 $2.50 $4.00 Breakfast, 50c. and 70c. 
60 3.00 4.50 
5 oe oe . 
33 3.50 5.00 i one 
344 4.00 6.00 wane = = + See 
218 5.00 7.00 Sunday Dinner, 1.50 
175 6.00 8.00 A la carte service at 
20 7.00 9.00 sensible prices 


1026 Guest Rooms 


Fetel [a Salle 


Chicago's Finest Hotel 









Minimum Quoted Prices at New 


York, unless otherwise 
ARTICLE 


APPLES: Common..... bbl 
Fancy ..cccseceecces ‘ 
BEANS: Marrow, ch. 100 1b 
Pea, choice.......- ea ia 
Red kidney, choice. . 
White kidney, choice 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Portland Cement, North- 
ampton, Pa., Mill. ...bbl 


“ 


Lath, Bastern spruce. “1000 - 


Lime, f.o.b. fty..200 lb bbl 
Shingles, Cyp.Pr.No.1..1000 
Red Cedar, clear.....1000 
BURLAP, 10%-0z. ~40-in ya 
8-0z, 40-in..... 
COAL: f.0o.b. Mines. oe ton 
Bituminous: 
Navy Standard........ 
High Vol, Steam...... 
Anthracite: 
Stove (Independent)... 
Chestnut (independent) 
Pea (Indevendent).... 
Stove (Company)......- 
Chestnut (Company)... 
Pea (Company)...... 
COFFE EB, No. 7 Rio.....‘b 
Santos No. i 
COTTON GUUDS: 


Brown sheet’gs, stand..yd - 


Wide sheetings, 10-4.... ** 
Bleached sheetings, st... ‘ 
UM. ccccccccece 
Brown sheetings, 4 ya. 
Standard prints....... 
Brown drills, standard. 
Staple ginghams.......- 
—_ cloths, 38% inch. 
GARG) ..cccccccccccee 
Hose, belting duck!..... 
DAIR ¥: 
Butter, creamery, extra. .Ib 
Cheese, N. Y., Fresh spl. °° 
Cheese, N.Y, fi. held war ss 
Eggs nearby, fancy. —e. 
Fresh gathered firsts. : 
DRIED FRUITS: 
Apples, evap., choice... lb 
Apricots, ehoice 1925. sig 
Citron, fey, 10-Ib, boxes 


Currants, cleaned....... ‘ 
ROMO MOCl..ccscsces “— 
Orange peel............ fi 


Peaches, Cal, standard.. 
Prunes, Cal., 40-50, 25- 
lb. GROG wh 
Raisins, Mal. 4-cr, 20-lb Box 
Cal, stand. loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbis. Ib 
Acid, Acetic, 28 deg. 100 ** 


Carbolic drums....... 
Citric, domestic....... . 
Muriatic, 18’...... 100 ** 
Ne © Aa ae om 
UEAMLIC . ccc ccccccccccs ne 
Stearic, double pressed ** 
Sulphuric, BU oc0es 1U0U 
Tartaric crystals eee 
Fl’ spar, g pes! 85%, mi. ton 
acid, YS8%, 


Alcohol, 10 prf, U. S. P. gal 
wood, 95 p. c.... 

* denat. form 6... ** 
RIGM, IMD. cccccvcss lb 
Amonia carb’ate dom,. 
Arsenic, white..... 
Balsam, Copaiba, 8, ° 
ee 
re eee 
Beeswax, African, crude 

‘ white, pure,... 
Bi-carb'’te soda, Am, 100 * 
Bleaching powder, over 
—, ere 100 * 
3urax, crystal, in bbl.. * 
Brimstone, crude dom,. .ton 
Calomel, American..... lb 
Camphor, domestic...... = 
Castile soap, white.. case 





Caster G8, Ro. 1...... ib 
Caustic soda 76%...100 * 
Chlorate potash........ = 
Chioroform ,....-6..e26.+ = 
Cocaine, Hydrochloride... ** 
Cocoa Butter, bulk...... ** 


Codliver Oil, Norway...bbi 
Cream tartar, YU%..... 


Epsom Salts........ 100 * 
Formaldehyde ......... ; 
Glycerine, C, P., in bulk ‘ 
Gum-Arabie, picked..... z 
Bensoin, Sumatra..... id 
GARIDUBE .rcccsccccer sz 
eaene. ED. Td. <0 ce 00 =~ 
Tragacanth, Aleppo Ist. * 
Licorice Extract....... . 
Powdered ..--cccccece 503 
SO SG N06 45 0.00%,6,60 yas 
Menthol, cases........ ss 


Morphine, Sulph,, bulk. . 0! 
Nitrate Silver, crystals. a 
Nux Vomica, powdered.. Ib 


Opium, jobbing lots..... 

Quicksilver 75-lb flask... 

Quinine, 100-0z, tins.... oz 
Kochelle Salts. . - Ib 
Sal ammoniac, lump. = 
Sal soda, Awerican 100 = 
Salpetre, crystals oy er 


Sarsaparilla, Honduras... “ 
Soda ash, 53% — 100 * 
Suda benzoate.......... a 
Vitriol, blue. ™ 
DYESTUFFS. “Ann, Can. 

Bi-chromate Potash, aim. Ib 
Cochineal, silver...... — 
 g8.6.0s 402 ke pean eo “ib 


+ Advance from previous week. 














# 





Gambier 
Indigo, Madras,.......- 

Prussiate potash, yellow ‘ 
Indigo Paste, ss 
PELRTILIZERS: 


soues, 


1 


phusphate, Chicago. . 
Muriate potash, 50%. 
Nitrate suda 
Sulphate, ammonia, do- 
mestic £.0.b. Works °° 
sul, 
PLUOUK: 
Winter, 
Fancy Minn. ‘ 
GRAIN: Whieut, No. 2 KR bu 
Corn, No, 
Vats, No, 3 white 
ktye, N y 
ogg 
Hay, 
nog ig. rye, No, 
HEMP: 
HIDES, Chicago: 
Packer, No, 
No, 1 Texas.. 
Colorado , 
Cows, heavy native 
Branded Cows.. 
No, 
No, 
Nov. 
No, 
Chicago City calfskins. 
HUPS: N 
ee 
UA'THE! 
"Dane oer . 
Scoured vuak- ‘packs, No, i 
Belting, Butts, Nu, i,ught ** 
LUMBEK: * 
Western 
No, 
White Pine, 
sarn, 
Pas Wtd. we. “Oak, 
4/4” 


KAS Pi, 
14” 
FAS PL 

4/4” 


¥ “yr ee 


FAS ash 4a". 
Beech, 
mon, 
FAS 
4/4” 
FAS Cypress, 
FAS gore 
"e. 
4/4” 


FAS H. Maple, 4/4” 
Adirondack Spruce, 
” 


2x4 


N, 
iedge, 
No, % 
Yellow Pine, 3x12” 
FAS Bassw'd, 4/4” 
Com, 
Cal, 
Clear 
No, 
Kvuofers, 
ME } 
Pig iron: 
basic, 
Bessewer, 
“gray pont Bid 
NO, 3 
Billets, 
forging, 
vpeu-hearth, 
Wire rvds, 
O-h, 
lrun bars, ref., 
iron bars, 
Steel bars, 
lank plates, Pittsb.. 
Seals, 
Sheets, 
Pittsburgh 
Wire Nas, Pittsb.. 
Surb 
vanized, 
Galy, 
Coke 
lurnace, prompt ship.. 
fvundry, 
Aluminum, pig (ton lots) 
Antimony, 
Copper, E 


Vinplate, Pittsb. 
MULASSES AND SYKUP: 
Blac 
hx, 
Syrup, 
NAVAL S1ULES: Pitch ‘bbl 
Kosin * 
lar, 
aa A cow gal 
Cocoanut, Spot N.Y, 
bbis., f.0.b., coast ** 
China Wood, bbls., spot. ** 
Crude, 
Cod, domestic, 
Newfoundland ...... 
Corn 
Cottonseed 

Cr. dks. at Mill 
Lard, ex. Winter es 
Ex, No. coe 
Linseed, city raw.... 
Neatsfoot, pure 


OILS: 
Crude, 


— Decline from previous week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 





Palm, LAgoB.....02eess Ib 
Petroleum, cr., at well..bbl 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbls ** 
Min., lub. dark filt'd E * 
Dark filt’d D....cs.00. - 
Paraffin, 903 spec. gr.. 

Wax, ref., 125 m, Dass Ib 


Rosin, first run....... 
Soya-Bean, tk., coast 

Prompt ....cccccccecs 3 

er ee hea'seere 
PAINTS: Litharge, Am. * 
Ochre, French......... = 
Paris, White, Am...100 * 
Red Lead, American.... ** 
Vermilion, English..... es 
White Lead i eee “6 
GEG 2.00000 - 
Whiting Comrel. -100 * 
Zine, American.......-- < 
F. = ee ee ea 


PAPER: News roll..100 * 
Book, S 8S. & C 
Writing, tub-sized 
No. 1 Kraft.. 
Boards, chip.. 
Boards, straw.. ececcese 
Boards, wood pulp = 
Sulphite, Dom, bl. 2100 ‘Ibs 
Old Paper No, 1 Mix,100 * 
PEAS: Scotch, choice, 100 ** 
PLATINUM ,.... cesses oz 
PROVISIONS, Chicago: 
Beef, — live. . -100 Ibs 
Hogs, MGR occ can 0's “ 
Lard; N. ¥. Mid, oe 
Pork, MCMicccccesscce bbl 





Sheep, Scie eek 100 Ibs |_ 


Short ribs, sides l’se ** = 
Bacon, N.Y., 140s down Ib 
Hams, N.Y., big, in tes. ‘* 


Tallow, N. Y., sp. loose ** __ 


RICE: Dom, Fey. head. . 
a Rose, choice....... 
Foreign, Saigon me, is... *" 
RUBBER: Up-river, fine. ‘* 
Plan, lst Latex cr...... es 
SALY: Table, 200 Ib, sack 
SALT FISH: 
Mackerel, Norway fat 


oOo, 3 
Cod, Grand Banks. -100 Ibs 
SILK: China, St. Fil 1st lb 


Japan, Ki, No, 1, a 


SPICES: Mace... 2.0.06 
Cloves, Zanzibar....... z 
Nutmegs, 105s-110s.. - 
Ginger, Cochin... .....- ik 


Pepper, Lampung, black * 
<n Singapore, white * 
id Mombasa, red.. ** 
SUGAR: Cent, 96¢..100 Ibs 
Fine gran., in bbis. =i a 


TEA: Formosa, Se Ib 
re everaseseee 
ED. WOM a6, c/aiSisie 66 iu 
MONE Salas Sie s aie spe hale ose - 
SD MOB oe wae cos aes ea 
DIGS cece ss oe ne Ha ee'ae ie 


TOBACCO, L'ville ’25 crop: 

urley Ked—Com., sht.. ib 
CUMING: 06 c0esedeess si 
DIME. 6 de oevcsnew eas = 
BIDE: sb os ssccedeVeune “ 
Burley—e olory—Common si 
Medium 
VEGETABLES: Cabbage = 
SPMD 5:06 0.0 0be be eueas 





POERIOON. -. vacecscuses red 
Turnips, rutabagas SAE “i 
WOOL, Boston: 

Aver, 98 quot...... ace 3D 
Ohio & Pa., Fleeces: 
Delaine Unwashed...... ” 


Half-Blood Combing.... ‘* 
Half-Blood Clothing.... “ 


Common and Braid..... - 
Mich, & N, Y. Fleeces: 
Delaine Unwashed...... oe 
Half-Blood ae nl =i 
Half-Blood ae = 
Wis., Mo. & N, 

Hait-B lood . Covcsce <i 


Quarter-Blood. Sewieeees” 2 
Southern Fleeces: 

Ordinary Mediums re ve 
Ky., W. Va., etc.: Three- 

eighths Blood Unwashed 6 

Quar-Blood Combing..... 2 
Texas, Scoured Basis: 

Fine, 12 months,....... ‘* 

Hine, & munths........ ss 
Calif., Scoured — 

PORTER ccsdscsscssse ** 


BOUCROEN 2. cccccccces as 
Oregon, Scoured Basis: 
Kast. No, 1 Staple..... 
Valley No. 1....2 cece. “ 
Territory, Scoured Basis: 
Fine Staple Chvice..... 


Half-Bloud Combing.... “ 





Wine ClOCRING. <<... 0600 ‘ 
Pulled: Delaine. Kid 
Dine COMMONS. «0 6:5.6.5.00 Pi 
Coarse Combing........ ‘* 


California Fine..... aes 
WOULEN GOUDS: 
Stand, Clay Wor., 16-oz, aa 
Serge, ll-oz... ° 
DREN. IGE. ic cs ticccic< 3s 
Fancy Cassimere, 13-oz. ‘* 
36-in, all-worsted serge. ‘* 
36-in, all-worsted Pan- 
OMIM secosscccesiivves ae 
broadcloth, OO. a3 ‘ 
36-in. cotton-warp serge é 
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March 13, 1926 


BANKING NEWS 


Eastern 
New York, Attica.—Citizens’ Bank. Cap- 
jtal ste increased to $60,000. 
New YORK, Avon State Bank of Avon. 
Capital stock increased to $75,000. 
New YorkK, New York City.—Banco di Sici- 


lia Trust Company. Capital stock increased 


to SGO0 000, 

York, New York City.—County Trust 
New York. Capital $1,000,000. 
certificate the State 


NEW 
Company of 
Authorization issued by 
Banking Department, 

New York City.—Pennsylvania 
Capital stock increased to 


YORK, 
Bank. 


NEW 
Exchange 
$500,000 

First State 
Capital $25,- 
issued by 


New York, Oriskany Falls. 
jank of Oriskany Falls, N. Y. 
Authorization 
Departinent. 


000 certificate the 


State Banking 
Liberty Trust 
Capital stock in- 


PENNSYLVANIA, Allentown. 
Company of Allentown, Pa. 
$500,000, 





creased to 


Armstrong 
stock in- 


PENNSYLVANIA, Kittanning. — 
Trust Company Capital 
to $300,000. 


County 
creased 

Grove. National 
Title changed to The | 
Company of West 


PENNSYLVANIA, West 
Bank of West Grove. 
National Bank & Trust 


Grove. 
Southern 

Lake Village. — First National 
McLeod, active vice-president, 

and is the Na 

Arkansas. 


ARKANSAS, 
tank. W. H. 


has resigned, 


now cashier of 


tional Bank of 
Pluff.—National 


McLeod is now 


Bank of 


cashier. 


Pine 
Arkansas. W. H. 


ARKANSAS, 


Pacific 


OreEGON, Brookings.—Brookings State Bank. 


George D. Wood is now president. 


Bank of Gresham. C. E. 
cashier. 
Helens. - 


Gresham.— 


OREGON, 
Johnson is now 
OREGON, St 


Columbia County 


Bank Harry E. Albert is now cashier. 
OnEGoN, Springfield. — Commercial State 
Bar C. E, Kenyon is now cashier 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It 
all outstanding accounts against abnor- 
The terms are liberal—yet 
is moderate. 


insures 
mal losses. 


the cost 


@. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 


| holders 





DUN’S REVIEW 
INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 

Books 

Name and Rate. Payable. Close. 
Canadian Pacific, 2% q... April 1 Mar. 1 
Canadian Pacific pf, 2s... April 1 Mar. ]l 
Houston & Tex Cent, 2%.. April 10 April 1 
NY, C & St L, 1% @....-.. April 1 Feb. 15 
N Y, C & StL pf, 1% q... April 1 Feb. 15 
Norfolk & Western, 1% q. Mar. 19 Feb. 27 
Southern Pacific Co, 1% q April 1 Feb. 26 
Union Pacific, 2% q....... April 1 Feb. 27 | 
Union Pacific pf, 2 s...... April 1 Feb. 27 


Tractions and Utilities 























DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY 

New York, March 6, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (144%) on 
the Cumulative 6% Preferred Stock of this 
Company. for the current quarter, payable April 
15th 1926, to holders of record at the close of 
business April Ist, 1926 Checks will be mailed. 
Transfer books will no 


t close, 
OWEN SHEPHERD. Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO, 
25 Broadway, York, N, Y. 

The Board of Directors has this day de- 
clared a dividend of Fifty Cents per share, 
payable Monday, April 5, 1926, to stock- 
of record at the close of business, 
Thursday, March 18, 1926. 

J. W. ALLEN, Treasurer 
New York, N. Y., February 25, 1926 


New 





Miscellaneous 
Name and Rate. Payable. 
Am Chain Class A, 50ce q. April 1 
Am Radiator, $1 q........ Mar. 31 
}Am Railway Exp, $1.50 q. Mar. 31 
Am Sugar Ref, 1% q...... April 2 
Am Sugar Ref pf, 1% q.. April 2 
Am Vitrified "Prod, $1 q... April 15 
Belgo-Can Paper, 1% q... April 10 
Belgo-Can Paper pf, 1% q April 1 
Beth Steel 7% pf, 1% q... April 1 
Beth Steel 8% pf, 2 q..... April 1 
3ingham Mines, $1 q...... Mar. 31 
Buckeye Pipe Line, $1 q.. Mar. 15 
Buckeye Pipe Line, 50c ex Mar. 15 
Calamba Sugar Est, $1.50. April 1 
California Packing, $1.50 q Mar. 15 
Carter (W) Co pf, 1% q.. Mar. 15 
Chile Copper, 62%c q..... Mar. 29 
| Coty Ime. SE. ekccccasews's Mar. 31 
| Diamond Match, 2 q...... Mar. 15 
| Fair (The), 20c m........ April 1 
| Pair (The), 20¢ M..ccccese May 1 
Am Superpwr Corp, Cl A Fed Min & Smelt pf, 1% q Mar. 15 
an. Ti, S06 Ged s cssiicsccs April 1 Mar. 1] First Nat Pic 1st pf, $2 q. April 1 
Am Superpwr Corp list pf, | Fisk Rubber list pf, 1% acc May 1 
ie RR Cee eerrr et rr rrr April 1 Mar. 1 | Glidden Co, 50c q......... April 1 
Cent Ill Pub S pf, 1% q... April 15 Mar. 31 | Glidden Co prior pf, 1% q. April 1 
Cons Gas, EL & P (Balt), Goodrich (B F) Copf, 1% q April 1 
62%e q April 1 Mar. 15 | Goodrich (B F) Copf,1%q July 1 
Cons Gas, Greenfield Tap & Die Corp 
ie SO eg April 1 Mar. 15 6% PE, TH Gee ccsvicccoscc April 1 
Cons Gas, E L & P (Balt) Greenfield Tap & Die Corp 
TS. Di SMe Bs 600-6: 0s ewes April 1 Mar. 15 8% PE 2 Qecccccsccssisves April 1 
Cons Gas, E L & P (Balt) Guenther Pub pf, 2% q.... May 16 
| C4% BE TH Gece ccesies April 1 Mar. 15 | Guenther Pub pf, 2% acc.. May 16 
Cons Gas, E L & P (Balt) Harb-Walk Refr pf, 1% q April 20 
6% pf, 1% q...... April 1 Mar. 15 | Harbison-Walker pf, 1%.. April 20 
Consol Gas (N Y), $1 Mar. 15 Feb. 8} Hayes Wheel, 75c q....... Mar. 16 
Consum Pr (Mich) Hayes Wheel, 25c ex...... Mar. 16 
COG Wii cea dauecesiclecsis April 1 Mar. 15 | Hayes Wheel 7%% pf, 1% q Mar. 16 
Consum Pr (Mich) 6.6% pf, Hibbard, S, B & Co, 35c m Mar. 26 
SO Mi cia d aeas cnet une ees April 1 Mar. 15 | Hibbard, S, B & Co, 20c ex Mar. 26 
Consum Pr (Mich), 6% pf, Hudson Motor Car, 75c q.. April 1 
5B Re ee PEE Ce Ee Tee April 1 Mar. 15 | Indep Oil & Gas, 25c q.... April 12 
Consum Pr (Mich) 6.6% pf, Inland Steel pf, 1% q..... April 1 
PER: Cee errr icc April 1 Mar. 15| Jones & Laughlin Stl pf, 
Consum Pr (Mich) 7% pf, ee: Bere eet rrr ere April 1 
1 ERC re on are April 1 Mar. 15/| Keeley Silver Mines, 8 s... Mar. 15 
Childs Co (in n-p com stk), Keeley Silver Mines, 4 ex. Mar. 15 
PLO a oe Re ew ee eae ase April 1 Feb. 26 | Kennecott Cop Corp, $1 q. April 1 
Detroit Edison, 2 q....... April 20 Mar. 15 | Kinney (G R) Co, $1 q.... April 1 
Duquesne Lt Ist pf, Series | Mont Ward & Co Class A, 
ee IE Oi oiace wit alder a etore eX aca Mar. 15 Feb. 15 Ste Gantusctvedacuneres April 1 
| Fed Light & Trac, 20c q.. April 1 Mar. 15 | Mont Ward & Co pf, 1% q April 1 
Fed Light & Trac (in com | Nat Grocer pf, 3 S........ July 1 
WER FP TGG Sic niaceede sac April 1 Mar. 15 | Nat Grocer pf, 3 8....cce- Jan. 1 
| Middle West Util, 2 q..... Mar. 15 Feb. 27 | Nat Lead pf, 1% q....... Mar. 15 
Niag, L & Ont, 50c q...... April 1 Mar. 15 | Orpheum Circuit, 1624c¢ m April 1 
Niag, L & Ont pf, $1.75... April 1 Mar. 15 | Orpheum Circuit pf, $2 q.. April 1 
No Ohio Tr 6% pf, $1.50 q. April 1 Mar. 15 | Peabody Coal pf, 58c m... April 1 
No Ohio Tr 7% pf, $1.75 q. April 1 Mar. 15 | Pennok Oil, 50¢ q........- Mar. 25 
Okla Gas & El pf, 1% q... Mar. 15 Feb. 27) Pitts Plate Glass, 2 q..... April 1 
Penn-Ohio Pr & Lt 8% pf, Pratt & Lambert Co, 75ec q April 1 
te Eee Oe are re May 1 April 20 | Pressed Steel Car pf, 1% q Mar. 17 
Penn-Ohio Pr & Lt 7% pf, tadio Corp pf A, 1% q.... April 1 
1% May 1 April 20 | Rep Iron & Steel pf, 1% q. April 1 
Penn-Ohio Pr & Lt 7 Savage Arms Corp Ist pf, 
ROG Gtevecdacareceneenes April 1 Mar. 25 it: eres Ceres ree April 1 
Penn-Ohio Pr & Lt 7.2% pf Savage Arms Co 2d pf 
Ca: ree wore yar fee May 1 April 20 De Diecacrstunet pennees May 15 
Phila Electric Co, 50e q... Mar. 15 Feb. 15 | Shredded Wheat Co, Mar. 31 
Pub Service Corp, 5 q.. Mar. 31 Mar. 65 | Skelly Oil, 50c Mar. 15 
Pub Serv Corp 8% pf, 2 q.. Mar. 31 Mar. 5 |Standard Oil (Cal), 50c q. Mar. 15 
Pub Serv Corp 7% pf, 1% q Mar. 31 Mar. 6 | Sum OFF, 266 Gicsccsccccce Mar. 15 
Pub Serv Corp 6% pf, 1% q Mar. 31 Mar. 5 | Tenn Cop & Chem, 25c q.. Mar. 15 
Public Service Elec & Gas Thompson-Starrett pf, 4 s April 1 
7% pf, 1% q.. Mar. 31 Mar. 5{|U S Steel Corp, 1% q...... Mar. 30 
Public Service U S Steel Corp, % ex..... Mar. 30 
6% pf, 1% a Mar. 31 Mar. 5! Valvoline Oil, 1% q....... Mar. 17 
Standard Gas & El, 2 q... Mar. 15 Feb. 28 | Wabasso Cotton, $1 q..... April 1 
W Penn Pr Co 7% pf, 1% q May 1 April 15 | Wamsutta Mills, 1% q.. Mar. 15 
W Penn Pr Co 6% pf, 14% q May 1 April 15 | Woods Mfg pf, 1% April 1 
W Penn Rys 6% pf, 1% q.. Mar. 15 Mar. 1/ Yale & Towne Mfg, April 1 
W Penn Pwr 6% pf, 1% q. May ] April 15 | Youngstown Sh & " Mar. 31 
W Penn Pwr 7% pf, 1% q. May l April 15 Youngstown Sh & 
Wisc Pr & L pf, $1.75 q... Mar. 15 Feb. 28 Sila iene aa eine wae ees Mar. 31 




















Books 

Close. 
Mar. 20 
Mar. 15 
Mar. 15 
Mar 1 
Mar. 1 
April 5 
Mar. 31 
Mar. 31 
Mar. 6 
Mar. 6 
Mar. 20 
Feb. 19 
Feb. 19 
Mar. 31 
Feb. 27 
Mar. 10 
Mar. 3 
Mar. 19 
Feb. 20 
Feb. 18 
Feb. 18 
Feb. 25 
Mar, 15 
April 15 
Mar. 20 
Mar. 20 
Mar. 15 
June 15 
Mar. 15 
Mar. 15 
April 16 
April 16 
April 10 
April 10 
Feb. 26 
Feb. 26 
Feb. 26 
Mar. 19 
Mar. 19 
Mar. 15 
Mar. 31 
Mar. 15 
Mar. 15 
Mar. 1 
Mar 1 
Mar 5 
Mar. 22 
Mar. 20 
Mar. 20 
June 20 
Dec. 20 
Feb. 19 
Mar. 20 
Mar. 15 
Mar. 20 
Mar. 15 
Mar. 15 
Mar. 15 
Feb. 24 
Mar. 1 
Mar. 15 
Mar. 15 
May 1 
Mar. 21 
Feb. 15 
Feb. 20 
Feb. 15 
Feb. 27 
Mar. 20 
Feb. 27 
Feb. 27 
Mar. 13 
Mar. 15 
Feb 9 
Mar. 10 
Feb. 23 
Mar. 15 
Mar. 15 





FRANK 6. BEEBE, President 


SAMUEL J. GRAHAM, Sec’y & Treas 


GIBSON & WESSON, Inc. 


INSURANCE 


In All Branches 


110 William Street, - 


NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


UTICA—The Clarendon Sidg. 


MONTREAL, CANADA, 13, McGill St. 


LONDON, ENGLAND, 8 Frederick’s Place 


DUN’sS REVIEW March 13, 1926 











Advertising 
or Business Abroad 


The problem of reaching the foreign buyer of an 
pe advertised product is essentially different from that of 
on. reaching the buyer here in the United States. Here a 
national advertising campaign can be launched, directed 
to the ultimate consumer, and the object sought is at 

once attained. 

Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 
matter how successful the campaign may be in arousing con- 
sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 


G.DUN, && before the first advertisement in local media appears 
BR rncant 
In this preliminary work Dun’s InreRNatTionaL Review 
French Edition has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 
Also published in ENGLISH, enabled many concerns to investigate the possibilities for their 
SPANISH and PoRTUGUESE lines in the export field. It has assisted scores to build up a 
36 Issues Per Year chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 
an] oD 


familiar to foreign traders. 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 








The Mercantile Agency 
rentlemen: Please send me a complimentary copy of 
“Laying the Foundation for an Export Business” as adver- 
tised in DUN’s REVIEW. ; Send for this booklet and learn how 
this service can assist in expanding th 
Name volume ot YOUR export sales. 


Firm 


Street Address 








